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FWl 

TO  THE 

BIGHT  HONORABLE  LORD  REDESDALE. 


My  Lord, 

The  attacks  which  your  Lordship  is  from  time 
to  time  making  upon  the  [Railway  Contractors  of  this 
country,  demand  a practical  exposition  of  the  sound- 
ness, or  otherwise,  of  the  theories  advanced  by  your 
Lordship. 

Those  theories,  I think,  may  be  fairly  summarised 
as  an  allegation  on  your  part  that  where  local  districts 
require  Railways,  the  parties  immediately  interested 
not  only  ought  to  find  the  requisite  money,  but  really 
ivotdd  do  so,  without  the  aid  of  Contractors.  Those 
who  for  some  years  have  been  familiar  with  the  legis- 
lation on  Railway  Bills,  are  fully  aware  that  your 
Lordship  has  for  a long  time  endeavoured  to  maintain 
these  theories.  But,  not  content  with  attempting  this 
in  your  position  as  a Legislator,  your  Lordship  has, 
for  some  reason  or  other,  resorted  to  the  certainly 
novel  method  of  publishing  those  theories  through 
the  medium  of  letters  to  the  Times.  That  this  latter 
course  has  struck  most  cc  outsiders 99  by  surprise  may 
be  gleaned  from  public  comments,  and  from  the 
Saturday  Review  of  the  19th  January  in  which  the 
writer  of  an  able  article  says,  “ Judges  are  not  in  the 
habit  of  writing  to  the  newspapers  on  questions  which 
are  likely  to  be  submitted  to  the  Courts  ; and  as  Lord 
Redesdale  generally  represents  the  House  of  Lords  in 
its  judicial  legislation , it  would  perhaps  have  been  con- 
venient if  he  had , for  the  present , reserved  the  expres- 
sion of  his  strong  opinions 99 
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Leaving  that  point  for  the  present,  I will  endeavour 
by  the  light  of  practical  experience,  to  ascertain  how 
far  your  Lordship’s  theories  can  by  any  possible  means 
be  worked  out.  And  I must  confess  that,  at  the  out- 
set, I find  considerable  difficulty  in  dealing  with  what 
your  Lordship  says,  and  for  this  simple  reason,  that  I 
cannot  define  what  you  really  propose  in  lieu  of  that 
which  you  so  unreservedly  condemn.  Both  in  your 
Lordship’s  speeches  in  the  House,  and  in  the  columns 
of  the  Times , there  is  any  amount  of  fault-finding, 
— a most  abundant  censoriousness, — but  as  to  any 
practical  suggestion  to  supersede  that  which  you  so 
uncompromisingly  censure,  I look  in  vain  for  it,  either 
in  the  speeches  or  in  the  letters. 

Your  last  letter  (that  of  the  8th  January)  is  of  a 
precisely  similar  character  to  its  predecessors.  It  is 
true  you  state  that  “ the  system  of  Contractor' s Lines  has 
broken  down , and  that  money  can  no  longer  be  procured 
in  that  way  to  the  extent  it  has  been , but  that  it  may 
be  found  as  formerly  for  well  chosen  lines , placed 
under  efficient  and  honest  direction  but  your  Lord- 
ship  leaves  us  altogether  in  the  dark  as  to  what  was 
that  particular  method  of  raising  money,  which  you 
briefly  term  “ as  formerly.”  Further  on  in  your  letter, 
you  advise  “ a return  to  the  old  a<nd  sounder  system ,” 
but  no  one  can  possibly  glean  from  your  Lordship’s 
letter,  what  was  this  “ old  and  sounder  system ,”  to 
which  you  would  have  us  revert.  Certainly  your 
Lordship  cannot  mean  the  system  under  which  the 
earlier  Bailways  were  made,  because  any  one  at  all 
familiar  with  that  period  will  bear  testimony  to  the 
fact,  that  the  money  for  the  construction  of  those 
Bailways  was  mainly  provided  under  the  influence  of 
one  of  the  wildest  manias  which  ever  possessed  the 
people  of  this  country.  The  rush  for  shares,  the 
excitement  of  the  allottees,  and  the  realization  of 
the  premiums  on  such  shares,  are  all  now  matters 
of  history;  but  they  nevertheless  present  an  array 
of  facts  which  incontestably  prove  that  the  real  ob- 
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ject  of  the  applicants  was  not  the  construction  of 
this  or  that  particular  Railway,  hut  that,  haying 
secured  shares  at  par  one  day,  they  may  he  able 
to  realise  a fabulous  premium  on  them  the  next. 
Indeed,  so  far  from  the  allottees  applying  for 
shares  in  order  to  insure  construction,  their  avowed 
object  was  to  realise  the  premium  immediately 
they  considered  it  had  attained  its  maximum ; and 
unhappy  wretch  beyond  doubt  was  he  considered, 
who,  at  the  commencement  of  the  panic  which  in- 
variably succeeds  such  manias,  found  himself  regis- 
tered as  the  last  transferee,  with  not  only  no  chance 
of  a customer,  but  also  with  a liability  to  future 
calls,  amounting  in  many  cases  to  nothing  less  than 
jwospective  ruin.  Not  only  this,  but  even  the  shares 
of  some  of  the  lines  then  nearly  approaching  com- 
pletion, and  which  doubtless  possessed  within  them- 
selves the  prospects  of  an  early  self-supporting  vitality, 
were,  under  the  influence  of  this  national  “ mania,” 
raised  to  a premium  which  now  that  we  are  “ wise 
after  the  event,”  nothing  could  justify.  A near  rela- 
tive of  mine  purchased  London  and  North-Western 
Stock  at,  I believe,  over  230.  Becoming  alarmed  at 
the  depreciation  which  set  in,  he  sold  out  at  199. 
The  price  of  that  stock  has,  I think,  since  been  as  low 
as  96  or  98 — it  is  now  at  123. 

The  inevitable  panic  of  1847,  which  succeeded  this 
undue  inflation,  differed  from  all  previous  and  subse- 
quent panics  only  in  the  fact  that  it  put  a final  stop 
to  applications  by  the  general  public  for  the  ordinary 
shares  of  aT newly-projected  Railway.  It  is  worthy  of 
remark,  however,  that  these  panics  appear  to  occur  as 
nearly  as  possible  at  decennial  period^.  If  we  take  the 
three  last,  viz.,  1847,  1857,  and  1866,  we  shall  find 
that  whilst  to  the  Railway  Mania  might  principally  be 
attributed  the  disasters  of  1847,  to  other  and  totally 
different  commercial  elements  must  be  attributed  that 
of  1857.  This  is  necessarily  proved  by  the  fact  that, 
although  the  bank  rate  had  during  a portion  of  that 
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ten  years  fallen  as  low  as  3 per  cent.,  yet,  consequent 
upon  the  recollection  of  the  Railway  disasters,  there  had 
been  no  attempt  whatever  at  the  revival  of  any  Rail- 
way speculation  similar  to  that  which  preceded  1847. 
The  great  Companies,  as  they  are  called,  had  prac- 
tically done  nothing  to  supply  lateral  communication 
with  large  and  important  districts,  which  were  now 
beginning  to  clamour  for  facilities  of  which  they  felt 
themselves  deprived.  Up  to  1857,  and  I might  safely 
say  even  nearer  up  to  1860,  the  term  Contractor’s 
Lines  was  scarcely  distinguishable  as  an  expressive 
phraseology,  and  therefore  certainly  the  much-abused 
<c  contractors,”  and  their  friends  who  aid  them  in 
“ financing  the  Railway,”  had  no  share  in  producing 
the  calamities  of  1857. 

With  reference  to  the  past  year  of  1866,  and  all  its 
attendant  misfortunes,  there  can  be  no  doubt  that  the 
money  spent  on  Railways  into  new  districts  during  the 
past  four  or  five  years  did  certainly  contribute  its  quota 
to  that  gradually  accumulating  “ tightness  ” which 
culminated  in  the  last  panic.  But  I am  certain  that 
the  quota  so  contributed  by  expenditure  on  new  Rail- 
ways was  but  a fraction  of  what  it  has  generally  been 
supposed  to  be;  and  I am  equally  certain  that  the  panic 
would  have  been  amongst  us  about  the  same  day  in 
May  of  last  year,  even  if  there  had  not  been  a single 
“ Contractor’s  Line”  in  course  of  construction.  The 
immense  number  of  joint  stock  companies  of  every 
sort  and  description  which  had  latterly  been  launched, 
and  in  a vast  many  cases  absolutely  “ floated,”  had 
involved  the  mercantile,  the  trading,  and  the  investing 
community  in  liabilities  of  which  they  had  no  sort  of 
conception.  With  a totally  different  object  in  view,  in 
a search  I recently  made  at  the  Registrar’s  Office,  in 
Serjeant’s  Inn,  I was  astounded  at  the  absolutely 
overwhelming  number  of  “ limited”  companies  there 
registered.  Those  piles  of  lists  contain  the  names 
of  companies  designed  and  formed  to  carry  out 
every  conceivable  and  inconceivable  class  of  opera- 
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tions,  not  only  in  Great  Britain,  but  also  in  every 
quarter  of  the  world.  The  sums  of  money  which  all 
these  companies  take  power  to  raise — really  have 
raised — and  are  still  under  liability  to  raise,  form  an 
aggregate  so  stupendous  as  almost  to  defy  credence. 
A large  proportion  of  these  are  now  of  course  neces- 
sarily winding  up,  either  voluntarily  or  under  the 
supervision  of  the  Court ; but  taking  the  savings  of 
the  country  as  amounting  to  some  £70,000,000 
annually,  there  was  no  possible  method  of  avoiding 
that  period  of  re-action  called  “ panic,”  which  must 
necessarily  have  been  the  inevitable  result  of  such  an 
accumulated  mass  of  expenditure  and  liability,  as 
compared  with  the  disposable  portion  of  the  national 
savings. 

That  such  a crisis  has  had  its  effect  upon  Bailway 
property  in  general,  and  upon  the  new  lines  in  par- 
ticular, there  can  be  no  doubt ; but  Bailway  securities 
by  no  means  stand  alone  in  the  general  depreciation. 
On  the  contrary,  a reference  to  the  weekly  sales  of 
the  “ London  Stock  and  Shake  Company”  will 
reveal  the  surprisingly  depreciated  position  in  which 
nearly  every  class  of  miscellaneous  security  now 
stands. 

Therefore,  when  your  Lordship  proposes  to  make 
bankrupt  those  Bail  way  Companies  which  are  at 
present  labouring  under  temporary  difficulties,  the 
question  naturally  arises — Does  your  Lordship  really 
propose  to  treat  the  great  highways  of  the  country  as 
of  no  more  importance  to  society  than  the  pecuniary 
difficulties  of  a new  joint  stock  hotel,  or  of  a company 
for  erecting  baths  and  wash-houses  ? Again,  taking 
two  of  our  most  flourishing  Bailway  Companies,  now 
paying  high  dividends,  it  is  well  known  that  at  one 
time  they  were  the  very  reverse  of  flourishing.  'Would 
they  be  likely  now  to  be  in  a better  position  if  your 
Lordship  had  insisted  on  making  them  bankrupt? 
With  reference  to  any  existing  difficulties  of  Bailway 
Companies,  is  your  Lordship  prepared  to  introduce  a 
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system  of  ex  post  facto  legislation,  in  order  to  punish 
holders  of  shares  who  are  temporarily  unfortunate,  and 
to  remodel  them  according  to  your  own  ideas?  If  so,  I 
wish  your  Lordship  joy  in  your  work  of  regeneration. 
Truly  does  the  writer  in  the  Saturday  Review  say, 
“ Lord  Redesdale  cannot  possibly  escape  the  dilemma 
of  officious  Parliamentary  meddling , or  of  violation  of 
the  rights  of  property.” 

We  have,  however,  one  clue  to  the  discovery  of  that 
“ old  and  sounder  system  ” to  which  your  Lordship 
might  he  supposed  to  refer  in  your  letter  of  the  8tli 
J anuary . On  the  14th  of  May  of  last  session,  in  address- 
ing the  House  of  Lords  on  this  question,  your  Lord- 
ship  advocated  a return  to  the  system  of  subscription 
contracts,  as  ensuring  the  bond  fide  construction  of  a 
Hailway.  With  the  full  knowledge  which  your 
Lordship  must  necessarily  possess  of  the  utterly 
rotten  character  of  all  former  subscription  contracts, 
one  can  scarcely  believe  that  you  are  in  earnest 
in  proposing  a re-adoption  of  documents  which 
both  Houses  of  the  Legislature  abolished  on  the 
ground  that  they  were  simply  a sham  and  an  im- 
posture. I notice  however  that,  as  an  attempt  to 
give  them  a more  bond  fide  character,  your  Lordship 
proposes  that,  amongst  other  stringent  conditions,  there 
should  he  one  to  prevent  parties  who  sign  those  docu- 
ments transferring  their  shares  until  they  had  paid 
down  “ three- fifths  ” of  their  par  value.  I should  like 
to  know  who  would  sign  such  a document  as  that.  It 
is  very  well  known  that  no  district,  however  much 
the  advent  of  a Railway  may  be  hailed,  can  of  itself 
provide  anything  like  the  requisite  capital.  Recourse, 
therefore,  is  invariably  had  to  capitalists,  who,  without 
any  interest  in  the  locality,  have  upon  such  occasions 
been  induced  to  co-operate,  solely  because  the  margin 
between  the  amount  of  nominal  capital  to  he  issued 
and  the  hard  cash  actually  required,  afforded  the  pro- 
spect of  a fair  share  in  the  anticipated  profits  on  the 
construction.  With  an  intimate  knowledge  of  what 
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these  gentlemen  are,  I should  certainly  be  amused  if 
I could  hut  witness  your  Lordship  tendering  to  any 
one  of  them  a subscription  contract  containing  a 
clause  of  such  a character  ! I cannot  imagine  a nearer 
realisation  of  that  proverb  which  indicates  the  ease 
with  which  a horse  may  he  led  to  the  water,  hut  the 
difficulty  there  is  to  make  him  drink  when  there.  On 
this  point,  the  writer  I have  already  quoted  says  : — 
“For  twenty  years  it  has  been  found  impossible  to  raise 
money  by  ordinary  shares  for  Railways , and  yet  thou- 
sands of  miles  have  been  made  by  certain  classes  of 

capitalists The  money  which  made  the 

lines  to  which  Lord  Redesdale  objects , would  never 
have  found  its  way  into  the  imaginary  subscription 
contracts  for  which  he  yearns . . . . The  obstacle 

to  subscriptions  for  neiv  lines  consists  in  the  certainty 
that  the  price  of  shares  will  fall  between  the  projection 
of  the  scheme  and  the  remunerative  operation  of  the 
Railway . The  landowners , who  might  be  willing  to  incur 
a limited  sacrifice  for  the  improvement  of  their  estates , 
are  always  either  unable  or  unwilling  to  provide  the  bulk 
of  the  necessary  capital ; and  disinterested  ccpitalists 
cannot  be  expected  to  engage  in  an  unprofitable  enter- 
prise The  able  reviewer  has  certainly  missed  one  point 
in  the  foregoing  concise  statement,  and  that  is,  that 
when  alluding  to  the  depreciation  of  shares  between 
the  projection  and  the  completion  of  the  line,  he  might 
have  added  that  as  the  subscription  contract  must  be 
produced  before  Parliament,  it  would  by  no  means  be 
certain  that  the  Bill  itself  would  pass  into  an  Act,  and 
not  a few  can  bear  unwilling  testimony  that  the  only 
result  of  signing  some  subscription  contracts,  has 
been  a liability  to  pay  a proportion  of  the  costs  in- 
curred in  the  unsuccessful  application  to  Parliament. 

Your  Lordship  will,  however,  doubtless  say,  that 
these  are  simply  theories  as  opposed  to  your  own 
theories.  I will,  therefore,  give  a fact  in  illustra- 
tion. Up  to  the  17th  of  January,  1862,  the  only 
practical  mode  of  getting  from  London  to  Aberystwith 
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was  as  follows : and  wlien  I quote  Aberystwith,  I do 
not  refer  simply  to  a sea-bathing  town  in  Cardigan 
Bay,  but  to  the  three  counties  of  Montgomeryshire, 
Merionethshire,  and  Cardiganshire,  to  which  counties 
what  was  called  the  “ Aberystwith  Mail,”  was  the 
only  available  direct  communication.  The  “ process ” 
if  not  the  “ torture ,”  consisted  in  the  following  time 
tabte  : — 

Leave  Euston  Station,  9 p.m., 

Arrive  at  Stafford  12-45  midnight, 

Wait  at  Stafford  Station  till  2*5  a.m., 

Arrive  Shrewsbury  3*5  a.m. ; 

Walk  to  coach  office; 

Leave  Shrewsbury  at  4 -30  a.m. ; 

Travel  80  miles  by  coach ; 

Arrive  in  Aberystwith  in  the  course  of  the  afternoon. 

Erom  the  foregoing  ordeal  neither  “ high”  nor  “ low” 
were  exempt.  Not  only  have  I seen  peer  and  peasant 
waiting  at  the  same  time  in  Stafford  Station,  hut 
I have  also,  on  several  occasions,  seen  some  of  the 
best  county  men,  prompted  by  sheer  humanity,  give 
up  those  inside  seats  of  the  coach  (which  they  had 
previously  secured)  to  half  drenched  females,  whose 
peculiar  habiliments  rendered  them  but  ill-prepared  to 
encounter  a mixture  of  rain  and  sleet  on  the  outside 
of  a coach  for  a part  of  a night  and  day. 

What  is  now  the  position  of  affairs  ? You  can 
leave  Euston  at  nine  in  the  morning,  and  dine  com- 
fortably and  early  at  Aberystwith  the  same  day,  having 
travelled  throughout,  in  the  same  carriage,  and  with 
whatever  luxury  there  might  consist  in  cushioned 
seats  and  well-heated  foot- warmers.  Both  London  and 
Provincial  letters  to  and  from  those  three  counties  can 
now  he  answered  by  the  return  post,  instead  of  an  in- 
terval of  two  days,  as  previously  existed.  By  whom  has 
this  been  achieved?  Not  by  your  Lordship’s  friends, 
the  great  companies,  hut  by  contractors — by  that  body 
of  men  your  Lordship  takes  such  pains,  and,  I think  I 
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may  even  yet  say  such  ineffectual  pains,  to  annihilate. 
To  Mr.  Savin,  Mr.  Davies,  and  Mr.  Piercy  belongs  the 
credit  of  having  projected  and  carried  out  that  portion 
of  the  construction  which  intersects  the  counties 
I have  named.  It  is  no  egotism  in  me  to  state 
that  I was  mainly  instrumental  in  the  successful 
projection  of  the  last  completing  link — that  from 
Welshpool  to  Shrewsbury;  and  without  at  all  anti- 
cipating that  such  would  he  the  case,  it  turned 
out  that  I had  eventually  to  take  the  construction  of 
the  line  into  my  own  hands  and  complete  it.  The 
nature  of  the  country  through  which  the  line 
passes  caused  immense  trouble,  and  involved  an 
almost  day  and  night  supervision  on  my  part. 
But  as  I wTas  publicly  congratulated  by  Earl  Powis 
(the  Chairman  of  the  Company)  on  the  successful 
completion  of  an  undertaking  so  physically  arduous, 
I value  more  that  noble  Lord’s  commendation 
than  I care  for  all  the  aspersions  of  those  whose 
policy,  if  carried  out,  would  find  that  district  as 
inaccessible  at  the  present  moment  as  it  was  before  the 
Contractors  took  it  up.  It  is  worthy  of  remark,  how- 
ever, that  the  Act  authorizing  the  Shrewsbury  and 
Welshpool  section  was  obtained  during  that  period  of 
Bailway  finance  to  which  it  would  appear  your  Lord- 
ship  would  have  us  revert,  viz.,  the  days  of  “ subscrip- 
tion contracts.”  The  promoters  of  the  Shrewsbury 
and  Welshpool  line,  accordingly,  had  a subscription 
contract,  and  they  had  it  because  Parliament  at  that 
time  said  they  must  have  it.  And  a precious  docu- 
ment it  was  ! But  it  was  no  worse  than  other  sub- 
scription contracts,  and  it  was  better  than  a great 
many ; for  out  of  an  incredible  number  of  thousands 
sterling  that  were  signed  for,  there  really  were  some 
£15,000  of  bond  fide  subscriptions,  and  which  money 
was  about  absorbed  in  the  Parliamentary  costs.  As 
is  usual,  the  line,  however  badly  wanting,  was  sure 
to  tread  on  the  toes  of  some  one  or  other;  and 
n this  case,  the  Great  Western  Company  consi- 
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dered  they  were  being  attacked.  Unable  to  ensure 
their  own  locus  standi , they  fought  under  the  wing 
of  a landowner  whose  land  lay  so  near  one  of  the 
termini  that  he  doubtless  had  no  interest  as  a landowner 
in  the  success  of  the  Bill.  I well  remember  how  the 
Counsel  for  the  Great  Western  revelled  in  the  dissec- 
tion of  that  subscription  contract.  Counsel,  on  those 
occasions,  aim  at  being  witt y,  and  an  analysis  of  a 
list  of  nonentities,  with  any  number  of  thousands 
opposite  their  names,  was  treated  by  our  lamented 
friend  Mr.  Sergeant  Wrangham,  just  as  he  would 
treat  a good  joke,  producing  considerable  merriment, 
and  in  which  the  Committee  could  not  help  occasion- 
ally joining.  In  fact  the  whole  affair  of  the  subscrip- 
tion contract  was  treated  as  a burlesque,  and  such  it 
undoubtedly  was  ! The  Committee,  however,  decided 
in  favour  of  the  Promoters.  Mr.  Adair  was  the 
Chairman,  and,  accustomed  as  that  honorable  gen- 
tleman is  to  preside  over  Parliamentary  Committees, 
there  can  he  no  doubt  that  the  decision  in  favour  was 
given  totally  irrespective  of  any  subscription  contract, 
he  and  the  Committee  considering  that  the  necessityfor 
the  line  was  amply  proved  on  the  evidence  of  Lord  Powis 
himself,  supported  as  his  Lordship  was  by  the  additional 
evidence  of  county  gentlemen,  traders,  and  dealers,  to 
whom  the  line  now  proves  an  incalculable  convenience. 
Since  then,  and  up  to  the  time  that  Parliament  came 
to  the  conclusion  that  it  was  not  worth  while  to  be 
any  longer  imposed  upon,  I have  seen  several 
subscription  contracts,  and,  beyond  doubt,  worthless 
documents  they  all  were.  The  principle  sought  to  be 
enforced  broke  down,  not  alone  through  evasion,  but 
also  through  its  being  found  practically  inoperative. 

Before,  however,  leaving  the  line  to  which  I have 
alluded,  I may  state  that  notwithstanding  all  your 
Lordship  says  about  Contractor’s  Lines,  it  is  the  system 
of  obstruction  and  opposition  on  the  part  of  the  great 
companies  which  has  brought  about  the  alternative  of 
Contractor’s  Lines.  No  greater  proof  of  this  need  be 
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adduced  than  that  of  the  district  I have  just  alluded 
to.  If  for  nearly  twenty  years  the  two  great  com- 
panies did  nothing  hut  squabble  amongst  themselves — 
with  the  exception,  indeed,  that  the  London  and  North- 
Western  did  get  an  Act,  and  let  the  powers  expire 
without  taking  any  steps  to  carry  it  out — is  it  matter 
for  surprise  that  parties  locally  interested  should  hail 
the  first  man  they  met,  who  would  place  before  them 
something  tangible  in  the  shape  of  a line  actually  con- 
structed ? To  people  who  had  so  long  suffered,  it  was 
of  no  importance  whether  the  contractor  accepted  pay- 
ment in  shares  or  by  cash.  All  they  wanted  was  the 
Railway ; and  in  the  category  of  Contractor’s  Rail- 
ways must  be  placed  the  Shrewsbury  and  Welshpool 
Line.  The  entire  money  for  the  purchase  of  the  land  and 
the  construction  of  the  Railway  was  provided  by  the 
contractor’s  party.  Prior  to  the  works  being  actively 
commenced,  a working  agreement  was  entered  into 
with  the  London  and  North-Western,  and  under  a 
rebate  arrangement  included  in  that  agreement,  it 
was  supposed  that  the  public  might  take  up  some  of 
the  shares.  But  even  this  was  illusory,  for  ordinary 
investors  could  discern  no  absolute  guarantee,  hut  a 
contingent  one  only,  and  this  class  of  investors  will 
not  purchase  the  ordinary  shares  of  a new  Railway 
unless  guaranteed.  The  result  was  that,  when  the 
London  and  North-Western  came  to  purchase  the  line 
out  and  out,  which  they  did  when  it  proved'  a suc- 
cess, they  found  they  had  to  make  that  purchase,  not 
from  the  public,  but  from  the  contractor’s  friends, 
who  necessarily  found  it  their  interest  to  keep  the 
shares  in  their  “ safe”  until  their  marketable  value 
could  he  assessed  on  the  basis  of  the  receipts  of  the 
line. 

This  is  the  basis,  my  Lord,  on  which  the  hulk,  if 
not  all,  of  the  Contractor’s  Lines  are  now  made ; and  I 
do  not  see  what  there  is  in  it  to  excite  so  much  of 
your  Lordship’s  wrath.  As  a rule,  it  would  he  mad- 
ness to  attempt  to  dispose  of  the  shares  of  a new  Rail- 
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way  until  their  marketable  value  is  in  some  measure 
determined  by  the  mileage  receipts.  In  some  cases  it 
answers  the  purpose  of  the  large  Companies  to  buy 
up  a newly-opened  line,  although  at  the  outset  they 
might  have  strongly  opposed  the  passing  of  the  Bill. 
In  others — and  this  is  particularly  the  case  in  the 
Welsh  Bailway s — the  capitalists  who  have  found  the 
money  find  that  it  is  also  their  interest  to  retain  the 
shares  representing  the  opened  portions  until  those 
sections  which  are  approaching  completion  shall  have 
shown  what  additional  traffic  maybe  calculated  upon. 
I believe  that,  notwithstanding  a sectional  opposition 
which  at  present  exists,  this  policy  of  waiting  to 
ascertain  the  probable  value  of  future  development 
will  eventually  lead  to  a practical  amalgamation  of 
the  whole  of  the  Welsh  Lines,  which  would  thus  of 
themselves  form  an  important  system  not  only  in 
mileage,  hut  also  in  resources  for  traffic. 

The  assumed  cost  of  Contractor’s  Lines  has,  however, 
been  an  object  of  remark ; and  I notice  that  your 
Lordship  goes  the  length  of  saying  that  cc  If  a line  is 
commenced  with  money  found  for  it , it  may  be  made 
for  about  half  the  cost  of  the  best  Contractor' s Lines". . . 
No  one,  I am  sure,  will  attempt  to  contest  with  your 
Lordship  the  hypothesis  that,  if  the  hard  cash  could 
he  provided,  it  would  be  the  readiest  and  most  accept- 
able method.  Bailway  Contractors  may  he  very  obtuse 
men,  hut  I never  yet  met  with  one  who  did  not  prefer 
a cash  contract  to  that  where  the  payment  would  he 
made  in  shares  and  debentures.  But  it  is  of  no  use  dis- 
cussing what  cannot  be  attained ; and  that  troublesome 
conj  auction  if  appears  to  be  a requisite  ingredient 
even  in  your  Lordship’s  letters.  But  even  the  asser- 
tion that  Contractor’s  Lines  cost  more  than  the  lines  of 
the  old  companies,  is  an  undoubted  fallacy.  Those 
who  conclude  that  the  issue  of  nominal  capital  is  an 
index  to  the  actual  cash  cost,  are  certainly  not  amongst 
the  initiated.  It  is  not  my  business  to  inform  them  : 
because  I conceive  that  those  who  are  not  pecuniarily 
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interested,  have  no  more  right  to  ask  a Contractor  what 
margin  he  and  his  friends  retain,  than  they  have  to 
ask  an  insurance  office  out  of  which  individual  insurer 
they  expect  to  make  most  profit.  To  such  querists,  I 
should  simply  reply  by  another  query,  viz.,  How  do 
the  Great  Western  Company  raise  money  for  the 
construction  of  any  branch  line  ? With  their  ordi- 
nary stock  at  nearly  50  discount,  must  they  not 
necessarily  issue  £200,000  of  that  stock  for  every 
£100,000  in  cash  they  want  to  raise  ? Your  Lordship 
appears  to  imagine  that  “ well  chosen  lines  placed 
under  efficient  and  honest  direction ” will  secure  a 
commercial  success ! The  Great  Western  Company 
have  been  singularly  fortunate  in  obtaining  as  chair- 
men, noblemen  and  gentlemen  of  undoubted  position  : 
hut  this  fact  seems  to  have  escaped  the  notice  of  the 
“ hears  55  of  Capel  Court,  who,  in  the  absence  of  better 
dividends,  will  persist  in  forcing  the  shares  down  to 
the  depreciation  I have  quoted. 

The  London  and  North-Western,  with  their  shares 
standing  considerably  above  par,  are  doubtless  able 
easily  to  pay  cash  for  all  lines  they  want  to  construct. 
Eut  I heard  one  of  their  official  witnesses  tell  a Par- 
liamentary Committee  that  their  Shrewsbury  and 
Crewe  Line  had  cost  them  £600,000,  that  is  about 
£20,000  per  mile,  for  a line  passing  through  a district 
almost  without  parallel  in  the  facilities  it  offers  for 
the  construction  of  a Railway.  This  same  Company 
are  in  Parliament  this  Session,  promoting  a line  to 
Sheffield,  avowedly  to  combat  the  Midland,  the  Man- 
chester, Sheffield,  and  Lincolnshire,  and  the  Great 
Northern.  According  to  the  j Railway  Times , this 
new  combative  line  is  to  cost,  even  on  the  estimates  of 
the  London  and  North-Western  engineers,  no  less 
than  £83,000  per  mile  ! ! 

My  Lord,  I have  examined  your  theories  thus 
far,  because  at  the  outset  I stated  my  intention  of 
adducing  facts  to  disprove  all  that  your  Lordship  has 
said  and  has  written.  I will  now  leave  both  your 
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speeches  and  your  letters,  and  deal  with  your  Lord- 
ship on  a point  more  directly  affecting  your  judicial 
position.  As  a rule,  it  is  not  usual  to  introduce 
special  cases  into  public  questions,  but  the  following 
facts  may  testify  a justification. 

My  Lord,  I am  the  Contractor  for  the  Mold  and 
Denbigh  Railway,  and  I have  had  to  provide  the  whole 
of  the  money  to  make  that  line  : yet,  paradoxical  as 
it  may  appear,  this  is  not  a Contractor’s  Line.  This  is 
explained  by  the  fact  that  neither  I nor  any  other 
Contractor  was  in  any  way  connected  with  the  pro- 
motion of  the  line,  nor  with  the  finding  of  the  Par- 
liamentary deposit,  nor  with  the  evidence  given  in 
support  of  the  Bill ; and,  in  short,  no  Contractor  had 
anything  whatever  to  do  with  any  of  those  preliminary 
details  which  go  to  make  up  what  is  now  technically 
termed  “ a Contractor’s  Line.”  On  the  contrary,  the 
London  and  North-Western  Company  were  them- 
selves the  Promoters  of  the  Bill.  They  paid  into 
Court  the  requisite  Parliamentary  deposit,  and  they 
sent  their  managers  to  give  evidence  before  the  Par- 
liamentary Committee  as  to  the  necessity  that  existed 
for  the  line.  The  passing  of  the  Bill  was  opposed 
by  an  adjoining  independent  Company,  called  the 
“Vale  of  Clwyd  Railway;”  but  during  the  Session 
those  differences  were  squared,  and  the  Bill  was 
ultimately  passed.  It  then  transpired  that  during 
the  contest  the  London  and  North-Western  had 
bought  up  the  Vale  of  Clwyd;  and  it  also  trans- 
pired that  being  now  in  possession  of  that  Rail- 
way, they  had  no  intention  of  constructing  the 
Mold  and  Denbigh  Line.  The  Bill  passed  in  the 
Session  of  1861.  The  period  for  exercising  the 
compulsory  powers  for  purchase  of  land  was  the 
ordinary  three  years,  and  expired  on  the  6th  of 
August,  1864.  A few  weeks,  however,  before  these 
powers  expired,  the  directors  of  the  Company  came 
to  me  in  an  absolute  state  of  alarm.  They  stated 
that  they  had  been  recommended  to  apply  to  me 
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to  aid  them  in  getting  out  of  the  difficulty  in  which 
they  found  themselves,  and  which  consisted  in  the 
fact  that  they  were  then  within  about  six  weeks 
of  their  Parliamentary  powers  expiring ; and  not  only 
were  they  thus  in  danger  of  not  having  their  line  con- 
structed at  all,  but  personally  they  were  also  under  a 
liability  to  repay  to  the  London  and  North-Western 
Company  a sum  of  nearly  £10,000,  then  lying  in  the 
Court  of  Chancery,  as  a guarantee  to  Parliament  for  the 
construction  of  the  line.  They  stated  that  during  the 
three  years  that  had  nearly  elapsed,  they  had  repeatedly 
applied  to  the  London  and  North-Western  Company 
to  carry  out  what  they  had  undertaken  to  do ; and  they 
showed  me  the  entire  correspondence.  Not  only  the 
directors  personally,  hut  also  the  towns  of  Mold  and 
Denbigh  were  entire  strangers  to  me  when  I was  thus 
applied  to.  I went  and  inspected  the  route  of  the 
line,  and  having  satisfied  myself  that  there  would  he 
a very  good  traffic,  viz.,  such  as  would  fully  hear 
out  the  evidence  in  its  favour,  as  given  by  the 
London  and  North-Western  managers,  I agreed 
to  undertake  its  construction.  It  is  usual,  that 
when  a Contractor  undertakes  the  entire  respon- 
sibility of  finding  the  whole  of  the  money,  and  carry- 
ing out  the  works,  he  has  the  option  of  putting  some 
of  his  own  friends  on  the  Board  in  order  to  take 
care  of  his  interests; — and  looking  to  the  immense 
risks  that  a Contractor  thus  runs,  it  is  only  ordinary 
precaution  to  adopt  this  course.  In  this  case,  how- 
ever, I found  a Board  composed  almost  entirely  of 
Members  of  Parliament  and  County  Magistrates. 
Therefore,  in  reply  to  the  offer  which  was  made  to  me 
at  the  first  Board  meeting,  I stated  that  although  I 
had  not  had  the  honour  of  a previous  acquaintance,  I 
felt  quite  satisfied  in  leaving  the  Board  just  as  I found 
it.  I treated  them  as  being  gentlemen,  and  I have 
had  no  reason  to  regret  not  having  exercised  my  right 
of  electing  some  of  my  own  nominees.  There  was  no 
time  to  prepare  the  plans  and  notices  for  taking  com- 
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pulsory  possession  of  the  land,  and  the  bulk  of  it  was 
accordingly  secured  by  agreements  we  at  once  made 
with  the  principal  landowners.  I commenced  the 
works  vigorously,  and  in  due  course  I repaid  the 
London  and  North-Western  the  sum  of  nearly  £10,000 
they  had  paid  as  the  original  Parliamentary  deposit ; 
and  I thus  released  the  Directors  from  all  liability.  I 
have  practically  completed  the  works  as  a double  line 
throughout,  there  remaining  a small  portion  only  to 
ballast,  and  some  minor  details  which  may  occupy  a 
month  or  two.  I have  had  to  provide  the  whole  of 
the  money ; and  although  the  physical  difficulties 
attendant  on  the  construction  of  that  line  have  turned 
out  to  be  much  greater  than  I anticipated,  in  the 
hurried  inspection  I had  to  make  before  taking  the 
contract,  yet  if  I had  found  only  the  natural  obstacles  of 
a difficult  country  toco  ntend  with,  I should  have  recon- 
ciled myself  to  those  as  incident  to  the  construction 
of  a Railway  passing  through  ranges  of  hard  lime- 
stone, and  cuttings  of  treacherous  clay. 

But  the  “harrowing”  part  has  yet  to  be  stated.  I 
found  the  line  joining  the  Yale  of  Clwyd  Railway  (a 
single  line),  but  without  any  power  to  run  to  either 
Denbigh  or  Trefnant  Stations.  By  the  one  fork  we 
were  some  two  miles  from  Denbigh,  and  by  the  other 
fork  about  three-quarters  of  a mile  from  Trefnant. 
We  endeavoured  to  arrange  this  with  the  London  and 
North-Western  Company  (the  owners  of  the  Yale  of 
Clwyd  Railway).  The  result  of  considerable  corres- 
pondence with  that  great  Company  was,  that  we 
found  they  were  determined  upon  not  letting  us  into 
either  station  except  by  subjecting  ourselves  to  that 
short  distance  clause  which  would  have  completely 
ruined  our  line.  We  accordingly  applied  to  Parliament 
for  the  customary  powers  at  such  junctions.  The 
London  and  North- Westerp  opposed  us.  A Com- 
mittee of  the  House  of  Commons  heard  the  case  at 
full  length,  including  all  as  to  the  original  projection 
of  the  line;'  they  also  heard  the  Counsel  for  the  great 
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Company,  and,  having  heard  all,  gave  us  the  Preamble 
of  our  Bill.  The  London  and  North-Western  again 
opposed  in  the  House  of  Lords,  hut,  after  our  case 
had  proceeded  some  length,  Mr.  Merewether,  Q.C.,  on 
behalf  of  that  Company,  said  that  he  was  instructed 
to  withdraw  from  all  further  opposition.  Our  Preamble 
was  accordingly  taken  as  proved,  and  I believe  the 
Bill  was,  in  the  ordinary  manner,  remitted  to  your 
Lordship  (as  the  Chairman  of  Committees)  to  formally 
report  its  proof  to  your  Lordship’s  House. 

But,  although  the  Counsel  for  the  North-Western 
Company  had  declared  before  their  Lordships’  Com- 
mittee that  all  opposition  was  withdrawn,  we  ulti- 
mately found  that  to  he  anything  hut  the  case.  It  is 
said  that  in  military  tactics  it  sometimes  requires  as  good 
a general  to  effect  a retreat  as  to  win  a battle.  Ac- 
cordingly Mr.  Blenkinsop,  the  Solicitor  to  the  London 
and  North-Western  Company,  having  instructed  his 
Counsel  to  tell  their  Lordships  that  all  opposition  was 
withdrawn,  then  waited  till  the  Committee  who  had 
been  told  this  had  broken  up  through  having  disposed  of 
all  the  bills  grouped  for  their  consideration,  and  by 
which  time,  also,  all  our  witnesses  had  returned  to  the 
country.  Having  thus  cleverly  placed  us  hors  de 
combat , the  next  step  Mr.  Blenkinsop  adopted  was  to 
serve  us  with  notice  that  he  was  going  to  ask  your 
Lordship  to  insert  a clause  prohibiting  us  from  taking 
any  of  the  land  of  the  Yale  of  Clwyd  Company,  except 
by  consent.  It  is  but  due  to  Mr.  Merewether  to  state 
that  I am  not  aware  that  he  was  any  party  to  this 
application  to  your  Lordship  ; for  I believe  that,  having 
stated  to  a Committee  of  the  House  of  Lords  that  all 
opposition  was  withdrawn,  he  would  have  felt  his 
honour  compromised  by  this  revival  of  hostile  pro- 
ceedings, so  contrary  to  every  consideration  of  good 
faith.  We,  of  course,  appeared  before  your  Lordship. 
The  London  and  North-Western  Company  were  repre- 
sented only  by  a Parliamentary  agent,  whom  they 
engaged  for  that  special  purpose. 
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No  one  at  all  acquainted  with  Parliamentary  proceed- 
ings can  come  to  any  other  conclusion  than  that  the 
proper  course  for  your  Lordship  to  have  observed,  was 
to  have  informed  that  Parliamentary  Agent,  that  if 
they  had  any  hostile  clause  to  propose,  they  should 
have  made  the  application  to  that  Committee  of  your 
Lordship’s  House,  before  whom  they  appeared  in 
opposition — hut  to  whom  they  stated  that  all  opposi- 
tion was  withdrawn.  Hid  your  Lordship  pursue  this 
course?  No!  On  the  bare  and  unsupported  appli- 
cation of  this  Parliamentary  Agent,  and  in  defiance 
of  the  remonstrance  of  our  Agent,  who  told  you  at 
the  time  what  the  effect  would  he,  you  gave  to  the 
North-Western  Company  the  hostile  clause  they  asked 
for,  notwithstanding  that  Company  had  stated  to  the 
five  noble  Lords  in  Committee  that  all  opposition  was 
withdrawn.  By  giving  them  that  clause,  your  Lordship 
actually  undid  everything  which  had  been  done  by  the 
Committee  of  the  House  of  Commons,  and  by  the 
Committee  of  your  Lordship’s  own  House.  On  leav- 
ing your  Lordship’s  room,  I asked  our  Solicitor  and 
Parliamentary  Agent  if  there  were  no  appeal  against 
such  a decision.  Both  Solicitor  and  Parliamentary 
Agent  appeared  to  me  to  be  very  nearly  petrified  by  that 
decision ; but  at  length  I was  informed  that  if  I could 
get  any  noble  Lord  to  divide  the  House  on  the  third 
reading  of  the  Bill,  the  question  could  be  again  dis- 
cussed; but  I was  also  told  (and  that  I knew  very 
well)  that  it  was  an  almost  hopeless  task  to  divide  the 
House  against  the  Chairman  of  Committees.  Truly  does 
the  writer  in  the  Saturday  Review  say  of  your  Lordship  : 
6 6 Sis  intended  victims , as  well  as  his  more  disinterested 
opponents , are  exposed  to  considerable  disadvantage  in 
arguing  against  the  master  of  thirty  or  more  Standing 
Orders .”  I am  no  coward,  but  I considered  it  a 
hopeless  task  to  attempt  to  combat  your  Lordship  on 
the  floor  of  your  own  House.  Prom  the  close  of  that 
Session  to  the  middle  of  the  ensuing  December  I tried 
what  I could  to  obviate  the  effects  of  that  clause,  by 
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negotiation  with  the  great  Company  who  had  us  now 
so  completely  in  their  power.  I met  with  nothing 
hut  contemptuous  refusal,  couched  in  language  so 
offensive  as  to  he  probably  without  parallel.  The 
direct  effect  of  the  clause  your  Lordship  gave  to  them 
has  been  to  take  (upon  the  engineer’s  detailed  esti- 
mate) upwards  of  £10,000  additional  out  of  my  pocket, 
with  no  other  earthly  result  than  the  gratification  of 
the  personal  feelings  of  a Company  who  obtained  an 
Act  of  Parliament,  not  intending  to  make  the  Rail- 
way, hut,  as  they  term  it,  “ to  hold  the  country.” 
Disappointed  at  finding  the  line  taken  up  at  the 
last  moment,  their  only  object  appears  to  be  how 
can  they  effect  the  ruin  of  the  Contractor  who  has 
made  it. 

At  the  other  end  of  the  line — the  Wrexham  end 
— they  are  adopting  a precisely  similar  course. 
Prom  Mold  (the  centre  of  an  immense  coal-field) 
to  Denbigh,  by  our  line,  is  some  17  miles ; by  the 
London  and  North-Western  line,  it  is  53  miles. 
Every  passenger  and  every  ton  of  coals  wanting  to  go  to 
Denbigh,  and  all  that  district,  is  compelled  to  he  taken 
that  immense  circuit  by  rail,  or  else  to  use  the  turn- 
pike road,  as  formerly.  The  same  immense  saving  in 
distance  is  effected  as  regards  access  from  Wrexham 
through  Mold  to  Denbigh.  But  sooner  than  the 
Wrexham  and  Mold  Company  (an  independent  Com- 
pany) shall  he  allowed  to  do  anything  which  will 
eventually  bring  their  passengers  on  to  our  line,  every 
conceivable  obstacle  is  thrown  in  their  way.  Not- 
withstanding that  there  are  the  facilities  of  an  existing 
junction,  the  London  and  North-Western  will  not 
allow  the  passengers  by  the  Wrexham  line  to  he  taken 
into  the  station  to  which  that  junction  leads ; hut  it  is 
a fact  that,  from  the  day  of  opening  of  the  Wrexham 
line  to  the  present  moment,  the  obstructions  I have 
named  compel  the  Wrexham  Company  to  put  their 
passengers  down  in  the  middle  of  a field,  into  which  a 
temporary  coach  road  has  been  made.  These  passen- 
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gers  have  then  to  go  on  the  outside  of  a four-horse 
coach,  by  a circuitous,  hilly  road  of  about  five  miles, 
to  the  town  of  Mold ; and  that  notwithstanding  there 
is  railway  communication  actually  constructed  the 
entire  distance  from  Wrexham  to  Mold  ! My  Lord, 
it  is  time  to  ask  if  this  is  the  sort  of  communication 
between  important  districts  that  Englishmen  of  any 
spirit  are  likely  to  remain  silent  under.  In  my 
opinion,  your  Lordship  could  not  have  done  a greater 
service  to  the  travelling  public  of  that  district  than 
you  have  by  writing  to  the  newspapers  in  favour  of 
those  Great  Companies  who  in  this  manner  so  un- 
doubtedly misuse  the  powers  which  Parliament  has 
conferred  upon  them. 

In  the  case  of  the  Mold  and  Denbigh,  although  we 
are  carrying  large  quantities  of  minerals  along  the  line, 
so  far  as  local  demand  is  concerned,  yet,  as  regards 
passenger  traffic,  it  is  certainly  not  worth  our  while 
to  spend  another  shilling  on  the  line,  until  Parliament 
has  taken  decided  action  on  these  great  public  ques- 
tions. The  district  in  which  these  things  I have 
described  are  taking  place,  is  no  insignificant  agri- 
cultural locality,  but  is  in  the  very  heart  of  the  rich 
mining  and  colliery  works  of  North  Wales,  and  with 
a very  large  population  constantly  on  the  move.  The 
inconvenience  and  annoyance  which  all  these  people 
suffer  under  the  existing  state  of  things,  is  not  in  the 
power  of  my  pen  to  describe.  But,  unless  Parliament 
interfere  in  some  very  marked  manner,  I really  can 
see  no  chance  of  an  amelioration. 

Under  the  clause  your  Lordship  gave  to  the  North- 
Western  they  have  compelled  us  to  construct  a long 
heavy  embankment  outside  their  fence,  and  parallel  to 
a similar  embankment  of  theirs  for  nearly  a mile  in 
length,  and  thus  causing  an  ugly  ravine  for  the  full 
length  between  the  two  embankments,  and  which 
land  thus  necessarily  becomes  of  no  use  to  either 
Company.  In  approaching  the  town  of  Denbigh 
they  have  driven  us  into  purchasing  house  property 
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and  paying  heavy  compensation  for  other  houses 
which,  hut  for  the  clause  you  gave  them,  there  would 
have  been  no  necessity  to  have  purchased  at  all. 
Still  further,  under  the  powers  that  clause  gives  them, 
they  practically  deprive  us  of  all  available  space  for 
sidings,  and  without  these  it  would  not  be  possible 
for  us  to  carry  coal  to  the  West,  although  our  line  not 
only  has  the  advantage  in  distance  I have  already 
stated,  but  also  the  Mold  collieries  are  at  the  extreme 
West  of  the  North  Wales  coal  field.  Not  only  having 
subjected  us  to  all  this,  but  aware  also  that  they  can 
under  that  clause  render  us  liable  to  the  short  distance 
tolls,  they  tauntingly  offer  us  access  to  their  passenger 
station  at  Denbigh ; but  they  also  write  to  say  that 
they  “ have  not  a yard  of  room  to  spare” 

As  all  this  has  been  forced  upon  us  by  your  Lord- 
ship’s single-handed  legislation,  and  in  defiance  of  the 
decision  of  a Committee  of  the  House  of  Commons,  and 
of  a Committee  of  your  Lordship’s  own  House,  may  I 
ash,  my  Lord,  is  there  no  redress  ? Is  your  Lordship’s 
room  to  be  considered  as  a new  Court,  in  which  great 
companies  can  harass  lesser  companies  at  their  pleasure, 
and  from  which  there  is  to  be  no  appeal  ? Is  your  Lord- 
ship  to  be  held  as  able,  by  a single  stroke  of  your  pen, 
to  undo  what  patient  and  laborious  Committees  of  both 
Houses  had  affirmed  to  be  just  and  expedient?  If 
they  considered  it  fair  to  hear  evidence  before  they 
gave  their  decision,  is  it  to  be  held  that  your  Lordship 
is  at  liberty  to  practically  reverse  that  decision  with- 
out hearing  any  evidence  at  all? ! Is  your  Lordship  to 
have  the  uncontrolled  power,  not  only  of  subjecting 
Contractors  to  an  immense  and  altogether  unneces- 
sary outlay,  but  also  of  locking  up  their  money 
in  times  of  financial  disaster  like  those  we  have  just 
witnessed  ? 

Possibly,  your  Lordship  may  think  I have  written 
with  some  warmth ; if  so,  I would  respectfully  ask  you 
to  place  yourself  in  my  position.  An  abstract  of  the 
case  shews  that  your  Lordship,  in  thus  legislating 
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without  having  the  facts  before  you,  has  compelled  me 
to  construct  nearly  a mile  of  costly  and  absolutely 
unnecessary  Railway. 

Not  only  this,  but  as  it  would  be  worse  than  useless 
to  open  the  line  under  the  restrictions  of  that  clause, 
I have  now  considerably  more  than  a quarter  of  a 
million  of  money  unnecessarily  locked  up. 

To  say  that  I am  not  irritated  at  this,  would  he  to 
claim  an  immunity  from  personal  feeling,  which  I 
really  cannot  claim.  However  strong  a Hail  way  con- 
tractor’s financial  position  may  he,  it  is  impossible  for 
him  to  have  that  amount  of  money  so  locked  up,  with- 
out being  seriously  affected  by  it. 

But  unless  Parliament  will  appoint  a committee  to 
inquire  into  the  whole  case,  I really  cannot  see  any 
remedy  for  this  sort  of  legislation.  That  which  has 
lately  appeared  in  the  newspapers,  shews  that  your 
Lordship  still  holds  the  same  decided  views  as  you 
held  when  you  gave  that  hostile  clause  to  a great 
company,  who  were  trying  to  annihilate  a small  one. 
To  appeal,  therefore,  to  your  Lordship,  is  hopeless,  but 
I do  trust  that,  irrespective  of  the  amount  of  money 
involved,  Parliament  will  take  some  steps  to  inquire 
into  the  circumstances  under  which  the  free  transit  of 
passengers,  merchandise,  and  minerals,  is  so  seriously 
interfered  with.  In  confidence  that  such  inquiry  will 
take  place, 

I have  the  honour  to  remain, 

My  Lord, 

Your  Lordship’s  most  obedient  servant, 

R.  S.  PRANCE. 

Monkland  Hall,  Shrewsbury, 
and 

Gresham  Club,  London. 

6 th  February,  1867. 


